Investors in rm-ul Brouritics
roOeive our
IG! LETTER,
PRICE LI and BSUPPLE-
sUG

and Exchange
WEEKLY .P
MENT regularly. Owrrent is
now ready.
German Industrial
Bonds

HB current fissus of our

Tatter “Germ L]
Cmsh,ck 'l'hrmlth Her Indus-
tries and Exports,” In which we

refer to the

nnd
Prl Issues, namel= Hambu
Americon Line 415 =,
8, German Gen. kol 4148
.‘Bldhho Anilin 4%s.

A\f

“Wanted: An Inte I‘Iutlonsl
curity, Market" wi

the above,

Bimpl| Letter No, 428,

with g‘r‘aa List on 100 Foreign
' Isaues, :

Foreign Dept.—Street Floor

Mnn:ron]_ammmnnm:@

42 Broad., Street. NewYork
- MEMBERS-

Chicago Stock Exchange Detroit Stock Eechane

Pittsburgh Stock Exchange

yrese nt Economio
aad Indunrl.nl conditions in Ger-
also describe Four

1
T upp Worll.s

interesting article by Eu-
gene Meyer, Jr., reprinted
by speclal on, antltled

Nl\\‘ 19TH
"EDITION
CONTAINS 1920
FINANCIAL
STATEMENTS

Now ready for distribution.
Copy mailed free on request.

CARLH.PFORZHEIMER&CO.

Dealers in Standard 01l Securities
25 Broad St. Phenes 4560-1-2-3-4 Broad

— ——

The Turning Point
in
Railroad Earnings.

* Beginning this month, some
corriers will transform deficits
into operating income.

9 Some will earn dividends
now being paid from surplus.

¥ Some show a large percent-
age of average annual net
earned during the period from
July to December, inclusive.

¥ Gains will be most pro-
nounced among the latter class
where improvement will eom-
pare with actual profits carried
to surplus during the first half
of 1921,

¥ For figures of 20 representa-
tive roads, see our Letter
No. T03.

AfAILED UPON REQUEST.

LIBAIRE & COOKE

Members New York Htook Exchange

25 Broad Street, New York

Sinclair 0il
General Motors
WabashR. R.
Coca-Cola
Allls Chalmers

. »

zre feature articles

in current issue of

“Financial Forecast"

Ask for Olreular No. 144
Sent without  obligation

Xsmemeon

SR ST M VORR

100 Guffey Gilles
100 Chattanooga
100 Pacific Coast Co. 2d Pid.

Dawson, Lyon & Co.
50 Pine St., N. Y. 'l'll. John 0854

WANTED
100 Conley Tin le

50 Lucey Mi

50 General B'liing Com.

FOR SALE

e Pi
ke & Gas Pid.

Weekly Market Leiler on Reques

Carpender,

Caffry & Co.

Members New York Stock Brchange

Broadway - 520 Fifth Ave,
MARGINAL ACOOUNTS INVITED

FINANCIAL NEWS
AND COMMENT

German Credit Plan First Step
in Expanding Foreign Trade
Sinee Readjustment.’

RESERVE BANK POSITION

Stoek Market Passing Through
One of Dullest Periods, hut
Bonds Are Aective,

A start, at least, has heen made in
tha task of breaking the six months'
deadlock which cavsed surplus Ameri-
can products to lle in granary and
warehouse because they could not be
financed in export sulea There Is ,per-
haps, a lttle frony In the fact that the
ecarliest developments of a new era of
commerce finds Germany on the receiv-
ing end of private credit arrangements
with American bankers and exporters.
But it Is to be remembered that of our
alliea in the war England received so
severe o setback through a three
months' strike of coal miners that her
commercial transactions perforce had
to dwindle dwing the spring period,
while France, whose energies have bean
devoted to limiting Imports from abroad,
not long ago provided for part of her
needs here through a loan of §100,000,000,

Germany has broken the lce. The
$9,000,000 acceptance credit arranged last
week botween bankers of that eountry
and bankers here for the purchage of
grain quite possibly will be looked back
on some time as the Initlal step in the
a'xpamlnn of International comimneres
after the post-war readjustment. In
addition, German banks have provided
for the Government additional credits
In the United States, Holland and Eng-
land for the purchase of necessitles and
payments of instalments of reparatlon
claima,

In the midst of rather depressed sen-
thnent toward domestic businesa it is
eéncouraging to note what has occurved
In the last few daya In respect to the
export market. Besides the grain eredit
mentioned the War Finance Corporation
has undertaken the financing of sales
abroad of some 200000 bales of cotton,
and arrangements are under discussion
which suggest that thousands of addi-
tional bales will be handled by that
agency before the summer's end. Bank-
ers whose institutions are members of
the Heserve system have registered a
willingness to enter a gre pool for
financing shipments of ecotton abroad In
case the War Finance Corporation and
private interests will not be able to
| meet the demands made on them.

Example of Germany.

These developments are of the high-
est importance just mew. If Germany,
| with credit impaired by the burden of
war expenditures and penalties, Is in a
positlon te buy goods on time in the
Amerlcan market, why should not many
other countries more faverably situated
mnke purchases on eredit also? The
| Reserve banks' gold reserve {8 more than
a thousand milllon of dollars large than
it was four years ago. The aceretions
which brought It to the record total of
$2,005,208,000, reported last week, have
come very largely from natlons which
had to pay In metal because they could
not meet billa for goods here in any
other way, The ratio of Federal Reserve
cash to clreulation and deposit llabilitles,
It is true, Is 16 per cent. leea than it was
ot this scason of 4817, but the total
ratio of 62,5 per cent. Is more than 16
per cent. higher than it was In the first
week of January and accumulations of
gold are steadily ralsing 1t

The point to be made from references
to the Reserva bank position Is this: the
deflation of loans and the Increase of
gold holdings have brought the system
to where no strain would be entalled
in a reasonable growth of redlscounts
of paper drawn In foreign trade trans-
actions. The ninety day drafts to be
drawn agalnst the completed $9,000,000
German credit presumably will be of a
character available for rediscounting at
Reserve Institutions. Paper entalled in
other contemplated credits will be of
the same quality., Instend of overex-
panding the loans of the Reserve system
the procesa of nuking such loans will
entail the reduction of other loans, for
cotton and grain sold for export will
release loans in Reserve banks which
thus far have been solldly frozen he-
eause o medium for liquidating the col-
Iaternl (farm products) has been lack-
ing.

Apathetic to Stocks.

The stock market of last week dis-
closed a general apathy of traders, ens
talllng some of the dullest days sinee
the war boom hroke down. A reason
was, presumably, that domestic Indus-
try was not ready to show a broad
though slow enhancement. It Is mors
than possible that the first suggestion
of & business rvecovery will come
through the export markets Rallroad
stocks, however, Indleated that speou-
lative endeavor was coming Into them
in & cautious fashion, urged by the
thought that the Adminlstration’s plan
for putting between §300,000,000 and
500,000,000 frosh ecash  Intoe  rallway
treasuries would soon be In operation.
The autumn trafMe posalbllities are
worth contemplation. With wages lower
and the mumber of employces reduced
n fifth of what they were a year ago,
the chance for favorable net Income fo-
ports In September and October {8 cer-
tainly bettar than it was lust summer,

The bond market Is doing what was
expected of It In many quarters when
the Reserve redisoount rates began to
mava down from 7 per cent. on May 4.

TOBEY & KIRK

Mambers N. ¥, ATOCK MXCURANGR

Unlisted Securities

Enaslng ¥ and credit rates always
meana enhanced prices for bonds. Tha

| reduction from 6 to B per cent. In
| rediseount chargea of four Reserve
lhanh brought o real 2purt In band

quotations.

PENNSYLVANIA OIL MARKET.
O Crry, Pa, July 28~Credit bal-
ances, $2,20; no runs or shipments.

THE NEW YORK HERALD, MONDAY,
TOTAL TRANSACTIONS IN THE NEW YORK STOCK EXCHANGE

WEEK ENDED JULY 23, 1821.

JULY 25, 1921
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600! Haskell & Barker Car....| 57%]/
ll‘\l

2000/

600 Houston Oil. .
1800|T1lnois Central.
| §0c| 10600 Indinhoma . .
1000 Insplration Cons "Copper| 3;%:

lon[
00|

lOD
1100
800
1100
7700
100|
B100
4300
BOO

200(Jewel Ten plo.......o.on

4500
400
200
100/

4400
IKelly Springfield Tire pf]

400
200
ano
1700
2700
200
800

Kenneoott Copper ......

Hupp Motor ....ooaeeven ]

Interbora Clonsol Corp...
Interboro Cons Corp pf.

Inter Agri (urp ..... Vs et
Inter Agrl Corp ]:f ..... .

Inter Mercantile Marine
Tnter Mer Marine pf....|
Inter Motor Truck......
International Nickel....
International Paper.....
Inter Paper pf stpd.....
Invineible Ol oveviiies
Island Ol & Transport
Jownl Tea .. coveccvesnas

Kansas Clty Southern..
Kansas Cily SBouthern pf
Knyser (J) & Co.......

!l.lu £O0 MOOK v ssonvinssrvserasnssnssnss SlonaL8 1
nuﬁ' Low. tde. sun.|| hm.
00| Adams EXpress.........| 43
am 100|Advance Rumely.........| 18
€| 100|Advance Rumely pf.....| 394
4/ 100/Alr Reduction ..........| 81
.s 400 Ajax Rubber......coeee. 2§
AR 600 Alaska Gold Mining......
. 200} Alaska Juneau ......-.-| 1
7| 200{All Amer Cables.........i105%
7 #3|A)l Amer Cables........|106
4| 4100
7 400
4| 2800Ils Cholmers...........| 82
7| 800|Allls Chalmers pf.......| 72
..| 2500|Amer Agri Chemical....| 86
e 100{Amer Agri Chemical pf..| 60
. 900|Amer Heet Sugar.......| 31
. 600/ Amer Bosch Magneto...| 84
..] 3700/Amer Can . .....es00000| 2ThR
7| 100|Amer Can pf........0200| 81
12| 1000{Amer Car & Found......|[126
7 200/ Amer Car & Found pf...[110
. 100|Amer Chicle ......oveeas] 16
-y 100 Amer Cotton Oil.........| 8%
«o| 1700|Amer Drug Syndicate...| 4%
8 200/ Amer EXpPress ...,....-./116
. 400/ Amer Hide & Leather...| 11
ve| 2000/ Amer Hide & Leather pf.| 62%
4| 2800(Amer Ice ..... vaees] BT
G 300 Amer Ice pf... weaeen| Bllg
..| b5900/Amer Inter Corp........| 38
3 100 Amer La ce ¥ Bn..|
v 200{Amer Linseed ..........| 35%§
7| 100/Amer Linseed pf.......| 60
6] 1100]Amer LOCo ...iieisneen] B4
4 100/ Amer Radiator .........] 68%
«of 4291|Amer Safety Rasgor.....| 4%
«:] 4600/ Amer Ship & Com. Tig
o] 3100 Amer Smelt & Ref. 878
17 800]Amer Smelt & R pf......| 71
3| 3100{Am Steel Found........| 26%
7| ..../Am Bteel Found pf......| 80K
7] 26500 Amer SUBAT .....e00s---| 9%
i 900/ Amer Sugar pf...ie.--..| 88%
8| 8200 Amer Sumatra Tobacco.| 48%
..| DORZ9|Am Tel & Tel rights. ..., k3
0| 28000 | Amer Tel & Tel,..o.oy.-|[104%
12! 7900/* Amer Tobacto .........|128%
12| 1700/* Amer Tobacco B,......[182%
(] 100{Amer Tobacco pf new...| 90
7] 21500{Amer Woolen .......-..| T1%
i 200/ Amer Writlng Paper pf..| 26
oo 200|Amer Zine, Lead & 8...| 8%
..| 2000/Anaconda Copper Co..,.| 38
4 100| Associnted Dry Goods...| 830%
6 100 Asso Dry Goods st pt..| 62%
t 800/ Assoclated Ol ....oesece| I8
8| BB00|Atehison, Topeka & B Fe| 8i'%
b 600|Atehison, T & B F pf... T8%
i an0lAtlanta, Birm & Atlantie.| 23
7| 1000/Atlantle Coast Line.....[80
.. 2300|Atlantic Fruit .....ee-.s) B
23 100/Atlantic Petroleum .....| 14
20 40! Atlantic Refining .......-|875
s 200 Atlantte Refining pf....[104
..| 11400|Ailantic, Gulf & West 1.| 22
«+] 2400} Atlantle, Gulf & W I pl.| 18%
7| 85500 Baldwin Locomotive ....| 8%
100/ Baldwin Locomotive ptf..| 97
..| 14100 Baltimore & Ohio........| 8%
4 1500 Baltimere & Ohlo pf.....| 52
..| "100{Barnsdall B ...e;eeeeeeo] 16%
.| DO0{Batopllas Seereeesceceses| M
- 300 Bethlehem Steel ........| 43
8 700 Bethlehem Steel 8 pe pf..| 98%
Bl 20000/ Bethlehem Steel B...... 48%
e 28| Booth Flsheries ........| 3%
e 200 Brooklyn Rapid Transit. 109,
iy 300{Brooklyn R T eths......i T
10 200/ Burna Brothers ......... 91
o, 00| Butterick Co ..oveereanss| 2478
.| 400!Butte Copper & Zinc....| 4%
o ¢00/Caddo Central OIl & Ref. 107%
6| Be0/California Packing Co....| 08
+.| s700/California Petroleum ... 34%
T 100 |California Petroleum pf.| 70
41 $00/Callahan Zine & Lead...| 4%
10| 10500/Canadian Pacific ......./118%/10
o an0!Case (J 1) Plough Works
T 100|Case (J 1) Thresh M pf.] 72
..l 18800(Central Leather....esee. 37%
2.1 "2100|Central Leathor pl..,...| T2%
. 900{Carro de Pasco.........| 26
6 16900 Chandler MoOtor......... IR
..l 4000 Chesapeake & Ohio...... ]
M 100/Chicago & AlOn........ T
A r-tr(l1(‘hlvas'n Great Western, . I%l
..l 1800 Chlcago Great West pl..| 17%
.o B600| (‘hlcu.;m, MU & 8t Paul..) 2T%
i smol('hi Mil & St Paul r-r.... 42
5 8000{Chi & Northwestern.. 65
i n(lO|Ch| & Northwestern pt. .| 98 -a|
-I| 100!Chicago Pneumatic Tool. | 50
.. 17100|Chl. R T & Pacific...| 33%| 30'56
6 200/Chl, R I & Pac ﬂ pe pl‘ LT3
7l 200/Chi, RT & Pac T p e pt..| 153
5 'IBOGt['hilﬂ Copper. ’ 1085
0 500/Ching COPPer..........«| 23%
2| 200/Clev, C C & St Louls.....| 36%
S 9B00/C0CO-COla +vuerresores | a0 |
4| 1000'Colorado Fuel & Iron... | 26%]|
4 300/Colorado & Southern....| 38
4 100/Colorado & Southn lst pf.| b8
6 1600/ Columbla G & IZlec...... 53|
.. 7600 Columbia Graphophone..! 4%
3119 a0 Col Graphophone pf.. ... | 19
4 T00 Cemp Tab Record.. « N
. | 100/ Consolidated Clear. ATy
7l 400/Consolidated Gas........ | 86
..l 1400{Consolidated Textile.....| 153
..| 1600 Consolidated Distributors) S‘ﬁ
..| 4800|Continental Candy...... e |
x6| 13200/Corn Products Ref......| 674
y ] 100|Corn Products Ref pf....[100
2%| 3%00(Cosden & Co...........| 28}
4] 21300|Cructbla Steel Co...1l.| 65%
7 100{Crucible Steel Co pf....| 82
2| B300[Cuban Am Sugar.......| 17%
..| 12000/Cubg Cane Sugnr..... 011
.. 8800/Cuba Cane Bugur pf....| 80%
ol 100/Delaware & Hudson....| 99
10 £00|Del, Lack & Western...|191
..l 1300/ Denver & Rin Grande...| 1
.| 4200/ Denver & Rio Grande pf.| 2%
1l 800/Dome Mines ...........| 17%
0] 10 s s 086
i ] 400/ Kk Horn Conl.......e..| 18
X! i 100 Emerson Branting .....| 4
51 15300 Endicott Johnson ......| 63%
| 200/Endloott Johnson pf....| 94
BE00/ErIe caverresernansssss o 1%
2200 Krie 1st ]:i!........,.....r 20 |
J 900[Erie 24 pr..ieiiiieaenf 144
31500 Famous Players-Ld n-ky 4914
200 Famous Players-Las pf.| 76
100/*Fisher Body ...cocoenne] @
100/ *Fisher Body pl...eon...) 08
2100 Fisk Rubber ...cceceuee 12%
| 1100/ 50inort TEXA8 «.oresees] 18
[ 53400405 vrral Asphalt oeesans] By
100 tivporal Asphalt |-f ﬂ'.'
300 Licneial Clgar ... i LT W%
20700 Grenera} Eleetrle . .ooven 143&‘11?“ l"ﬂ'% + 17
20200 |General Motors ... .ove- I 103 WH
100 Gleneral Motors pf..... o Y
100|General Motors deb..... [HE
200/Gon Motors deB pf 7 pc.] 4
8200/ Goodrich Company...... 32
lﬂﬂltirnnb‘y Consol M & 8...| 17%
IE{Ii} Great Northern plo..... '-‘E
1700/ Great Nerthern Ore.....| 27
185 1500 |Greene Cananea ( nppnr.“l mel,
.l‘ L 100/ Guantanamo SUEAr ..o |
100|Gult, Mobile & Northern.|
) 200 Gulf, Mobile & North pt.| 2 ‘n‘
¥ 300 (hll! Btates Steel Co.....) 8
y sul}I!H.endce Manufacturing. ..| H!ﬁ
]
ol

ll}"u

%]

46

Kayser (J) & Co 18t pf../110

Kelly Springfiell Tire. .|

Kelly 8pring Tire 8 p c pf
Kelsey Wheel ....o00a0.

Keystone Tire & Rubber.
Lackawanna Steel .....
o Erie & West pf,...|
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o8] 17
5614 47
563 17

40% 14. noq
464/ §.43
1084

| 3% | 201 ?'lt‘
B 17N
| a2y

671

17%

01ig| 8.60
| 37Y
TOY | Gﬂﬁi
2 !0.
mu,l 5% 4.08]

!IM

81! 8.33)
| 49| 4.50]

9
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-

W%
1174 rrm.l 7,21
| o687
m's 2815 118,96
AR X
h‘i,
*Ex div.

(105

5.20

1

gl 7 69/ 'él

e 1)

LR R s T

tEx rmm-.

300 Reading 1st pfooiiooi..
200|Reading 2d pfecsocccian]
200 Remipngton Typewriter..
200[Replogle Sto6] Joiiivenns
100 Bepublic Mator Truck. .
1600 Republic Tron & Steel...|
100 Rep Iron & Steel pf.....
300 Robert Rels . vvvevevvass
100{ROBONE. ReI Pl xseonrves]
10400, *Royal Dutch N Y.....|
300i8t Jos Lea
86008t Louls & S
1008t Louis & San Fran pf.
4200[St Louls Southwestern..

200)

1800 T'exas & I'ncific...... A
8200/ Tobacce Froducts.......
900 Tobacca 1'roducts pf. ...
12300 Transcontinental Oll... .. |
700/ Union log & Paper......|
1800/ Cnfon O . .oovveennns
T400\Unlon Pacifie...........
Iﬂl‘.ril Unlon Pacific p F
900! United Alloy Bteol
1('0 United Cigor Stores pf..
2¢00/United Drug Co......
lt‘u,l nited Dirug Co 1at pf.
5400{United Froft . ..........
406 United Rallway invest. ..
700 United Fallway Tnvest pl
5(00 u nlted Retat! Stores. ... &
|L‘ BCIrP & FAy...0ues |
100 uUs ‘I-xrm.s.-c ........
3600(1° § Food Trod.....
43"0‘ H Indusirial \Ivohnt..
MﬂlU # Renlty & Improv,

Vivaudou
2300/ Wabnsh ..
4100! Wabash pr \ . N
1000 Weber & Haollbroner. ...
100 Wells Furgo Pad e vass
1000 Western Mary! R
000 Western Maryland 24 pf
BO00| Western 1'nciflc Y
200 Western Paclfie pf......
$00! Weatern Union Tel. .. ...

1000|
1160 Wheeling & 1, 1...
1600 Wheeling & L 1 pr.
8001 White Motor ..........
1800|White Ol ...oovvvnnen .
050 Willys Overland ... .0000
400 Willys Overland pf.....
100/ Wilson & 0. coovviveiin
300! Wisconsin Central......
200l Woolwarth ... covives
100 Woolworth pf ;

300 Worthington Pump. ..
100 Waorthington Pump 1-1' \
400 Wright Aero ...oooveunn

$In serip.  x Part stock,
NOTE—0Odd lot transactions are not recorded in separate line unless sales
were made at price outaide of the regular full lot range.
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severe fall In sterling in New York was
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- 1921 | Div, [Div.
Low. [¥ield.|in §.| Sales.|
] 0|Lee Rubber & Tire.......
Y Lehigh Valley ..........
001 334 Lehigh Valley.. .ocoenes
138y 7.79] 12 Liggett M Tobacco.....

10 .| 9300[Loew's, INC....onrveannss
8%/10.26] 1] 700|Loft, Inc.....

1130 | 8.22} 12 Lorillard, P.... -
97 i IHD T Louisville & \uh\"...,,
G5 4 Mackay Cos pl..iversss
L 7| 255/Mallison & Co Bf....cn..
a7 10 100 [Manat! BUgAF ...veeieres
IR 7) 400 Manhattan Elevated.....

; 250 Market S5t R¥.vooannrans
5 n 100 Market St Ry 2d pf......
R . 200{Market Bt Ry pr pl.....
6 5 BUMarlanRuck............
121 " [Martand Oft ...0.oes T
% . Maxweil Motor ctis ]
b S L 700 Maxwell Motor B...y....
18 o 00| Maxwell Motors H,......
| 854 8y 100 Mays Depurtment Stores,
57% 12/114200 Mexican Letroleum......
15%| 9, z' Miami Copper ......
10%4/12.12|1.60 Middle States Ol ,...0..) 1
22 bl ‘Midvale Steel & (nd, . ... |
9 ah Minn & St Louis new....
66 7 IMinn, St P & S 8 M.....
2 . Missouri, Kan & Tex....
16 " Migsourl Paclfic ........
331 Al Misgsouri Tacitic pt 7
44 3 Montang PoWer veieenes
4% o Montgomery Ward & Co.
184, e | Mulling Body ......... .
| 18% Ve {National Acme Co.......

103 7 100| National Blgcuit pf....../ 112
251 . National Cloak & Suit...|
55’5412 'i".‘l 7 National Cloak & Sult pt.| 08

. Natlonal Conduit & Cable.| 1
59 6 Natlonal Lead ..........
9 e Nevada Con C..........
46 [ 00| New Orleans, Tex & Mex
54 b New York Air Brake.,.
G415 b New York Central......
a9 5 N Y, Chicago & St Louls
1] ] N Y, Chic & St L 1st pf..
04 B N Y, Chiec & 5t L 2d pf.
208 | 8.47( 2% New York Dock.........
44 b New York Dock pf......
i3 i N Y, N H & Hartford...
16 [ 1 BDDJN Y t & Western....
9 =, 00 Norfollkk Southern ...... 1
87 1 2400|Norfolk & Western... ...
X Norfolk & Western pf...
B4 | 3 1100/North American Co.....|
Glhl 9,40 7] 10480 Northern Facific........
8 l .y 200/Nunnally ...
40 215 100{Ohio Fuel S..
1% il s Oklahoma Petrol & Ref.
20 z Orpheum Cireult .......
014 v OLis- Bteel .ossessansies i
27% 2 Owens Bottle ...........
Bly - Pacific Development ...
461 5 Pacific Gas & BEleetrice, ..
7% 1% Pacific Ol .ooevenvennad| 3
281 e Paciflc Tel & Tel,...... + 61
3014 6] 18200/ Pan Am Petrol & Trans,
HEEN ] Pan Am Petrol & Trans By
07 s 200|Parish & Bingham......|
2 2| 14338| Pennsylvania Rallroad ..
674 .. 4500|Penn Seaboord Steel....
330 ..| T00[Peoples Gas .........
287 3 400! Philadelphia Cotnpun [
T4% - IPhillips Jones ..........
67 7 Phillips Jones prt. , it
18 g Phillips Petroleum ......
| 154 L) 12800 Plorce-Arrow .. coueeess]
| 34 | .| 1200|Plerce-Arrow DI «.ovees]
Gha ol 2700|Plerce O} . .ovicacessnan |
04 §) 'I'l'lDIPiarce Ofl pl..ocvioans]
pang 81 700 Pittsburgh Coal of Pa....
24% | l’lltnlmlslt & West Va,.
70 | Pittsburgh & West Va pf
1235 1} Pond Creek Coal.......
64 8 1l.'-0ll‘renmd Bteel Covvenns
b4 4| 200| Public Service N J.. |
8014 8) ||1-‘|.alllrui.u e e e
L | b, Punta A]lt-gr«: b'ug‘ﬂ.r“..' 30
240 | x4/ 4suuvun Rl v s
73% 8 Rallway ‘um-l Spring...
08 7 Railway Bteel Bpring pt.
19 5 Rand Mines ...........s
11 Ray Con COopper...ooues
60% SREARINE +vorsrenrssnnas

8t Louls Southw pf.....

Boan Coen BUZAT. covesrass]
200{Savage ATMSE ,...orvenen
400{8axon Motor ...... nas e
200 Seabonrd Alr Line......
| 100|Seaboard Alr Line pf....
.| 11400 Sears Roebuek..........
| 700[8encea Copper..........
600! Shattuck Ariz. .
1800 Shell Trans & Tr.o.......
.| 11500|Sinelair Cons............ |
100 Bloss-Bheffield 8 & 1...
25100{Bouth Pacific ..........
4400 Southern Hallway...... i
|
1
I

lDOD Southern Rallway pl'. »
lbtll‘!mnﬂlnl Miling ....
1100 Standard O, N J...... .o [134
1600 Standard Oil, N J, ]af... ID.!,,I]OS'».HUI',.
1000/Standard Ol of Cal.
100 Steel & Tube pf......
700 Stewart Warner "-pr-nd
1200 Stromberg Carburetor.
87300 Studebaker ... 00 uees
1200 Submarine Boat.........
400/8uperior Oil .....covviine
8356 Buperior Steel . ......

Temtor C & P A......

Tennesses Cop & C...... |

Texas ('0..... owi
Texas Pocifie o & O

U S Rabber.......
T B Rubbiar st pf..

3008 Bmelt, R & M......
lﬂi-‘"‘ml' ] Htl‘”l»q..» .........
2700(T7 8 Bteel plo....coovvees
“\'!0 |Utah f‘nl:pﬂ AR -I'l
100/ UIEAI HOC sveersinsrirss I
ﬂﬂofhmadlmn saikhe
100/ Van Raalte st p.,...
lgﬂﬁi\vir:lmn -Carollng Chem.

Va-Carolina Chemical pfl
Virginia Iron, ¢ & C.

Westinghousre Alr Brike.
Westinghouso E & M. ...
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o In stock.

IN DULLEST SEASON

Holidays nnd Heat Wave
Cause Quiet, Which May
TLast Till Fall,

LOW BANK RATE A RELIEF|

Tone Not Bad, but Stron;:th:.
Chiefly Due to Variation
in Exchange.

Special Cable to Tne Naw Yorx Heemaro.

New York Werald !'Inrnu.¥
London, Juy N

The lackadaisicnl air of the London|
stock market last weele was due to mn;
heat wave and the holiday season. This
state of alfairs 1= lkely to continue until
the fall, However, ths tone of the mar-
ket is not bad.

The outstanding feature of the week
was the reduction in the bank rate. Al-
though this may have been brought
about to & large extent by the Govern-|
ment's deslre to stimulate sales of the
G4 per cent, Treasury bonds, the rellef
was none the less welcome, and fixed
attention on the possibility of the bank
rate returning to 6 per cent, at whieh it
stood throughout the war,

Gt edge securities were, in the main,
better and business was tolerably active
in them., Also there was u better de-
mand for British rallway prior charges,
some of which have beon marked up A
little In conscquence. Several of the or-
dinary stocks strengthened in sympathy.
In muny @ses, however, the price moye-
ment was due not so much to public
buying ns to the wvarintion In exchange,
especially American.  The effeet of the

to put up the dollur securities and stoeks
payable In Ameriea, such as the Japaness
4% per pents, which have reached 2
record price. These are, of course, newr
redemption and have naturally followed
closely in the wake of exchange.

The etrength of rubbers vbbed a Httle
in consequenge of landings and deliv-
eplen, thut commodity falllng te fulfil
the expectatlons that stocks might be
consistently reduced.

Olls were depressed {n consequence of
tha fire In the Vern Cruz fleld In Mex-
leo and plso a8 a result of an adverse
report issued by the Scottish-American
Company. This last ghook what confi-
dents therea waa in the shares of the
more speculative concerns.

Some shipping was better, while tex-
thles, after a hardening early In the
weel, gnve way a trifle toward the close.
Kafflrs stood out with marked firmness
in the mining market, owing to Improve-
ments und the advance In the price of
gold,

Capel Court has becoms restlve under
tha Treasury restrictions, which, how-
ever beneficial amil pecessary they may
have been during the war, now only
operate ns o bar to that freedom of
stock and share operatfons without

but a shadow of its former self. Mam-
bers are petitloning for fortulghtly set-
tlements, Instead of the present cush |
posis, Also they ask that some of the
onerous Treasury restrictions be modi-
figd. ‘This really amounts to u slight ex-
tetislon of credit with a view to faeill-
tating a return to normal business cun-

ditlons,
There was a legitimate amesnt of
specilation. However, the wolume of

od If the public

business will be tre

$500,000

Huntington, N. Y.
5149, Coupon Gold Bonds
Due July 2, 1925-50

Frempt from all New York Stale and II
Federal Income Tares, Legal [nvesi-
ment for Sorings Hgnks and Trust
Funds tn New York,

Prices to yield 5.507;
to 5.2077

Remick, Hodges & Co.

Members Now York Stock Exchange
14 Wall St., New York
Correspopdentsit, L. Day Co., Boston

Remitting Money
Abroad

Branches Afiiliationa
ENGLAND BRAZIL

FRAN COLOMBIA
SPAIN ECUADOR
ARGENTINA  GUATEMALA
FERU SAN.SALVADOR
URUGUAY VENEZUELA
MEXICO NICARAGUA

Correspondents in Belgium, Holland,
Italy, Switzerland Germany, ete

Telephone Whilehall 700

“BANIK, LIMITED

HMew Yoik Agenor, 49 Breciwgy

mind whether to resell the Iw-urltlcnl
bought in that perlod, There ls not
the slightest hankering, except hy-
Jobbers, after the old pre-war ovarcarry
system which led to so much undesir-
able speculation.

FOREIGN EXCHANGE RATES.

WEEK ENDING JULY 23, 1921,
LONDGN,
Dietnand,

[T Snre Mnige
| High, $4.004, May M. bow, B3,
Cablen,
July
July
July
July
July 2
July ‘
. | i.'n.
High, $4.01, Mny lil l.b\\
PARIS.
Pramnind,
1 |
7.8
T

Juiy ‘.‘ﬂ

High, 8881, w, $5.80, Jan. 4
Prev, W'k |

July I8....

July 1.

July 20

July 21,

July voen

July M. Wy 4,

High, $82 M\pm [ !'l;n-.u— .

1ig e, ny 10, lLaow e, Jan. 4
' NERLIN,

Demand

Himh, 4
$rams  FroIRay 1. 583
« 12 1.4 .'

I
Blesscaaas e 1. 300
July $%...erase LBSG ) JA0eg
JUly 28,0 vesse 10 1.2 198y
Year's lIm-l:o-
Migh, $1.8%, Jan.

July 23
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TANADAL
%mlmi Funds In New \nri.
High, §1 TR

New York Funds in Ian! r!ml

HY. Low, B3R5, | Flores
DDlacount per 1,000, {Premium por $1,000. l

" 115Brosdway New York

Analyses |

|
History II'
Earnings k
Dividends .| |
Range Lj

and other information in
complete form covering all
active and unlisted securities.
A most exhaustive compila-
tion and of exceptional value
to every investor and trader.

Gratis on requesl for “E 35" F

| THOS-H-COWLEY & El] i

Stocks and Bonds |

Telephone Reclor 5150
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The State Bank of the
Portuguese Colonies

BANCO NACIONAL
ULTRAMARINO

New Yors Agency, 93 Liberty Street

. Lehigh Valley Coal Sales
Maxwell Motor 1st Pfd.Undep.
Penna. Coal & Coke

J K.Rlce,Jr.&Co.

Fhones mm to 4010 John, 39 Wall 8t N. Y.

Il Street, N. Y. Tel. 4848 Rector

Siu'or Manufacturing
Sullivan Machinery
Niles-Bement Pond

FREDERIC H. HQTCH &CO.

Tel.R.Or. 1220

rrnn.uwrn PITTSPURGH

! | 115 Brondway

Guaranty Trust Co.
ivatl. Bank of Commerce

| MCCLURE,JONES & REED

AMlembers New York Etock Erehange
Phoone 1121 Recter

The Mengel Co.

Beught, Bold and Quoted *

C. C. Kerr & Co.

2 Rector St., N.Y.  Phone 6780 Rector




